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The CFA Society of Brazil is celebrating 10 years in 2014!
We would like to thank all Members who are part of the Society as well as our Board Members and volunteers who are
working to build a better Society!

Why So Few Female Members? What to do about it?
Since its inception in March 2004, the CFA Society of Brazil (“CFASB”) has experienced remarkable growth within the
global CFA community. As illustrated in the charts below, the CFASB is now the 36th largest society among the 140
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CFA Societies in 60 countries and it is the second fastest growing society with more than 100 Members .
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CFASB within the Global CFA Community
36 Largest CFA Societies in the World - 2013
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CFASB within the Global CFA Community
20 CFA Societies with Fastest Growth Rates (CAGR 08-13)
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The CFA community has existed for over 60 years and currently has 113,000 CFAs as Members. The CFASB
completes 10 years in 2014 and has reached 625 members. The CFASB has grown and continues to grow at rates
that are over three times faster than the overall global membership. Compared to when the CFASB was launched,
membership has grown 10-fold in just these 10 years; and it continues to growth at 18% a year. At this growth rate,
CFASB membership will double in a little over four years.
However, amidst such healthy numbers, there is one statistic that I consider to be the worst at the CFASB. Among all
major countries, the CFASB has the lowest percentage of female members, even though Brazil has
no obvious religious or cultural characteristics that promote gender inequality. Furthermore, Brazil is deemed by most
of us to be a nation that seeks to reduce gender inequality. The inescapable truth is that the Brazilian financial markets
are heavily male-dominated. This is amply reflected in the profile of the CFASB membership. While the global CFA
Community, with members in over 120 countries, has 18% of females in its membership and in the Americas region,
17% are female, the CFASB has only 8% of females in its membership – less than half the world average. In a recent
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Bloomberg survey , as shown below, the CFASB has less female members as a percentage of the total membership
than any other country among 49 surveyed. Even though the first CFA Charterholder in Brazil was a woman, Sonia
Villalobos, and Brazil has a female as President, such gender inequality persists.
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What is the CFASB leadership doing to mitigate this problem? We are now discussing options to increase the number
of CFASB female members, from providing scholarships to implementing female participation levels for a number of
functions within the CFASB. Without compromising our principles of meritocracy and equal opportunity regardless of
gender, we are analyzing such options to change this shameful reality. If you have any comments or suggestions in
relation to this issue, please send them to us at staff@cfasociety.org.br.
Author: Rafael Campos, CFA (President CFASB 2013/14)

1. Please note that some countries such as the US and Canada (the two most relevant nations in number of CFAs, have more, and sometimes far
more, than one CFA Society).
2. The CFA Society in Mauritius has 59 members.
3. Source: Bloombeg www.bloomberg.com/visual-data/best-and-worst/fewest-female-cfa-society-members-countries.

SURVEY CFASB DECEMBER 2013 - ANALYSIS
Introduction:
Starting in 2013, the CFA Society of Brazil will conduct a brief annual Member survey to get feedback and suggestions
from our Members. The results of our Survey for 2013 are presented below.
1. QUESTION - Did you participate in any event or activities promoted by the CFA Society of Brazil in 2013?

Survey Result:

CFASB Response: We have seen an increasing participation of our members in the CFASB events. The events have
filled up quickly. There have been requests to extend the events to the city of Rio de Janeiro and we plan to do a
networking event in Rio during the month of April. Depending on the attendance rate we will schedule a member luncheon
for the second semester.
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2. QUESTION - If your answerer to the previous question was yes, please evaluate the CFA Society of Brazil
initiatives in 2013.
Survey Result:

CFASB Response: The average score for most activities was Good or Excellent. The lowest average score was
given to the job opportunities posting on our website – please refer to the response to Question 9 in relation to this.
The CFA Institute Research Challenge scored most highly.
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3. QUESTION - Indicate the topics that you would like to discuss in the CFASB events.
Survey Result:

CFASB Response: Members have suggested that we broaden the scope of the topics and reach other asset classes
as well as portfolio management. We are including those topics in the member lunches proposed for the year to satisfy
the demand.
4. QUESTION - Recently CFASB started to charge a symbolic entry free to participate in some of our events.
This new policy was adopted to avoid the high number of no-shows in our free events. Do you agree with this
new policy?
Survey Result:
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CFASB Response: The majority of the members agreed with our proposal to charge a fee for the events. We see
this as a way to reduce the non-attendance that we have witness in last year’s events. This in turn would give the
opportunity for more members of the CFASB to participate in those events.

5. QUESTION - Which of the main field of activities of CFASB highlighted below are you aware of?
Survey Result:

CFASB Response: There were two main areas where recognition by our members who answered the survey was
low. The first one is Public Awareness and Sponsorships (only 26.8%) and the second is Planning and Execution of
Programs and Events to our Members (only 36.1%). The issue of increasing Public Awareness of the CFASB and its
various initiatives is an ongoing effort that should receive a significant boost in 2014. Still pending approval, we should
receive additional funding from the CFA Institute in order to help the CFASB spend more on marketing via various
print media, including major trade magazines and newspapers. This is vital given our very tight budget as a non-profit
organization. In 2014, the CFASB will celebrate its 10th anniversary. The CFASB is now the 36th largest CFA Society
in the world (among the existing 140 societies). Furthermore, it is the second fastest growing one. In terms of
sponsorships, we have achieve quite an improvement as now we get close to 25% our revenues from our sponsors
vis-à-vis 0% two years ago. However, we believe we can achieve significantly more as we focus on getting more
sponsors. The issue of the lack of awareness of our Events is a something that we believe we have already improved.
Our member luncheons and Annual Conference have been attended by a growing number of members, to the point
where we have to consider larger venues. However, given the lack of recognition as highlighted in the survey, we are
striving to do more. First, we increasingly are making available to our members a link to watch the event if the member
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cannot attend. Secondly, we intend to continue to get better and larger venues. Finally, we are bringing more and
more international speakers to our events.

6. QUESTION - Are you interested to be a volunteer in any of the CFASB activities listed below?
7. QUESTION - If you selected any option above (question 6), please, add you contact email here authorizing
our Society to contact you
Survey Result:

CFASB Response: We are following up with volunteers who have expressed an interest in helping the CFASB.
8. QUESTION - In order to reduce the amount of e-mails sent by the CFASB, we started with a new policy
of “What’s new”, our bi-weekly newsletter containing event schedule, job opportunities and other. What
relevance do you give for this publication?
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Survey Result:

CFASB Response: Over 90% of respondents thought that the CFASB's bi-monthly What's New email
communication is of Relevance, High Relevance or Very High Relevance. One comment was to include only the
topic and a link that can be followed for more detail. We will make every effort to continue to communicate relevant
information through the What's New email in as brief a way as possible, with links to additional detail.

9. QUESTION - From past experiences, we know that the Job Opportunities section is of the greater
importance to our CFA Members. Please, indicate the actions below that you would like CFA Society of
Brazil to take:
Survey Result:
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CFASB Response: With respect to the Job Opportunities section of our survey, the majority of respondents (88%)
were interested in development of a database of CFASB members to be made available to prospective Employers and
Recruiters. Additionally, 80% were also interested in more job opportunity postings on our website.
Regarding the latter, CFASB is planning for 2014, a more active employer outreach program, visiting HR departments
at major investment firms in Brazil to divulge the benefits of hiring CFA charter holders and to increase awareness of
our Job Board as a low cost (free in fact!) option for firms to recruit high caliber financial professionals in the Brazilian
market. You can contribute by raising awareness of our Job Board at your firms, sending us job opportunities to be
posted on our site or making introductions for our Employer Outreach volunteers at your firm’s HR department!
As for the development for the database, we have an open call for volunteers, if you can assist us in developing the
CFASB member database. Tech-savvy members who can help us with this program, please let us know you’re out
there!
10. QUESTION - Could you give us new ideas on how CFASB could better add value to your professional life?
Survey Result:

CFASB Response: We have created groups on Linkedin and Facebook and are focusing on social media to
improve and strengthen our community and serve as a discussion forum.
We continue to work on our website and have been constantly adding more content. Additionally, we have been
working on improving our job data bank as reflected by the increasing number of opportunities being posted.
We have instituted a bi-monthly email to our members, called “What’s New” in order to keep everybody informed of
what the CFASB is doing. It has been well received.
In terms of networking with other CFA Societies, the CFASB is constantly sharing best practices via the annual
meetings the global CFA community organizes. We are also available to be able to increase the network beyond Brazil
to all the members who wish to have contact with other CFA communities across the globe.
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EVENTS CFA SOCIETY OF BRAZIL
CFA SOCIETY OF BRAZIL FIRST MEMBER LUNCH OF THE YEAR
The CFA Society of Brazil in partnership with our sponsors Thomson Reuters, Ned Davis Research and FactSet, held
the first Member Lunch of the year on 20 March 2014 at the Cantaloup Next Door exclusively for members of the
Society.
Our speaker, Giovanni Vescovi, Real Estate Funds Sell-side Analyst and strategist for private individuals at Itaú
Corretora, spoke about Diversifying across Asset Classes - Real Estate. The event was interesting and 23 members
participated.

FIRST VOLUNTEERS MEETINGS
The CFA Society of Brazil held its first volunteers meetings on 08 February in Sao Paulo and 24 February in Rio de
Janeiro. The events were relaxed and informal, the purpose being for Board Members to introduce their department
and ongoing projects in order to help volunteers identify projects that they might be interested in helping out with.
Currently the Board comprises our President and 6 Directors and we have a number of volunteers working on variety
of projects. If you would like to help out as a volunteer, please contact staff@cfasociety.org.br.
We would like to thank once again those who attended this meeting.
Pictures of the Member Lunch Event on 20 March

UPCOMING EVENTS
RIO DE JANEIRO

SÃO PAULO

10 April – NETWORKING EVENT RJ
Sponsor: CFA Society of Brazil
Location: Restaurante Escobar Avenida
General San Martin, 359 – Leblon
(Esquina com a Rua Carlos Góes)
Time: 07:00 pm – 10:30 pm

30 April - Member Lunch in São Paulo Cantaloup (30 guests)
Sponsors: Thomson Reuters, Ned Davis
Research Group and FactSet
Subject: “Alternative Asset Classes –
Distressed Debt and Distressed Assets”
Speakers: Giuliano Colombo and Sam
Aguirre
Time: 12:30 – 02:30 pm
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ADVOCACY
CFA INSTITUTE COLLABORATES WITH THE CFASB’S ADVOCACY INITIATIVES
In a conference call held in February 2014 between members of the CFA Society of Brazil’s Advisory Board and the
CFA Institute’s Advocacy team led by Bob Luck and James Allen, the Society had the opportunity to present its recent
achievements on the advocacy front as well as discuss opportunities for further support from the Institute to strengthen
our efforts in Brazil.
Support from the CFA Institute may include helping the CFASB improve our media outreach and further develop our
surveys. In addition, the CFAI and the CFASB will cooperate on initiatives to leverage the relationship built with the
Brazilian regulators, other local market entities and universities.

THE SOCIETY CONTRIBUTES TO THE CVM’S PUBLIC CONSULTATION ABOUT STOCK
REPURCHASE PROGRAM
The CFASB sent a letter to the CVM with comments and suggestions on public consultation Nbr 11 regarding
enhancements to the legislation relating to Public Companies’ Stock Repurchase Programs. A copy of this letter can
be found on the CFASB’s website using the following link: http://www.cfasociety.org/brazil/pages/default.aspx.

TECHNICAL COMMITTEES AGENDA FOR 2014
The Technical Committees organized as part of the CFASB’s Advocacy effort have entered 2014 with a full agenda of
projects. The Accounting Committee is about to launch its second paper about financial disclosure on hybrid
transactions. Papers three, four and five are already being discussed and shall be released in the coming months.
In its turn, the Corporate Governance Committee is developing a “Quick User’s Guide” for Best Practice in Corporate
Governance of privately owned companies. This subject has been the subject of studies by several organizations in
our market and is of special interest to companies that are being targeted by Private Equity Funds or studying the
possibility of going public, for instance.
Finally, a Working Group to analyze the upcoming revision of ICVM 409 on Mutual Fund regulation was organized and
will meet for the first time very soon.
All these groups are open to receive new members. It is a rewarding experience to work in these groups and we very
much appreciate the engagement of the actual volunteers. If you would like to volunteer, please contact
staff@cfasociety.org.br.
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We are grateful to our Sponsors

Platinum Sponsors

Contact Information
Débora Fernandes
Tel: +55 (11) 98446-9646
CFA SOCIETY OF BRAZIL
staff@cfasociety.org.br
www.cfasociety.org/brazil

